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542 POLITICAL SCIENCE QUARTERLY [Vol. XXV 

The Common Sense of Political Economy, including a Study of 
the Human Basis of Economic Law. By Philip H. Wicksteed. 
London and New York, The Macmillian Company, 1910. — 702 pp. 

Over twenty years ago Mr. Wicksteed published an Alphabet of Eco- 
nomic Science, which attracted considerable attention at the time, and 
which, although highly prized by advanced students, was ill suited to 
beginners. Now, however, he appeals to a wider public in a large and 
remarkable work dealing with the foundations of the theory of value, 
and its application to the ordinary phenomena of the market. 

We are told in the preface that the book is intended primarily as a 
popular but systematic exposition of the marginal theory of economics, 
and that the author makes no claim to originality or priority with respect 
to anything that it contains. It is accordingly not necessary to discuss 
the book in detail, further than to remark that it is an admirable and 
successful presentation of the ideas that have recently become familiar 
to students of American economics. Mr Wicksteed avoids the use of 
the term " utility " (except in a noteworthy passage on page 391), 
and speaks continually of " marginal significance." Nor does he em- 
ploy the term " social utility," although he makes use of the idea 
under the name of " the communal relative scale " (page 126). Some 
of his definitions are exceedingly good. Marginal considerations, he 
tells us, are "considerations which concern a slight increase or diminution 
of the stock " (page 40). "A market is the machinery by which ob- 
jective equilibrium in the marginal significance of exchangeable things 
is secured and maintained" ( page 212). " Cost of production is simply 
and solely the marginal significance of something else" (page 382). 

The first part of the book deals with the general theory of margins. 
The second part treats of the theory of distribution. The author's 
general attitude tow rd this subject is expressed in the statement " that 
everything that we read in (the older) economic books as to the pure 
theory of distribution, whether it refers to wages, interest, rent or 
profits, is either false when asserted of the category under discussion, 
or else true of all the others as well " (page 574). Especially valu- 
able are the examples given by the author of the frequent confusion 
in the exposition of the law of increasing returns and of the law of 
diminishing returns. Least successful is his third part, entitled 
"Analytical and Practical," which is nothing but a collection of more 
or less desultory comments on a vast variety of topics. 

It is to be hoped that Mr. Wicksteed's book will enable even the 
ordinary reader to comprehend the real meaning of what some econom- 
ists have called " social marginal utility." E. R. A. S. 



